Nt TS W A2 wulfpulralo Allalie
LA A

P.O. Box 348
1000 AH Amsterdam
The Netherlands

Nienoord 13
1112 XE Diemen

T +31 20 590 63 28

F +31% 20 590 63 60

E mariette.mantel@csm.nl
| www,.csm.n!

Securities and Exchange Commission
450 Fifth Street, N.'W. :
Washington, D.C. 20549 \(

U.S.A. _—

T

Subject

Date

CSM nv, (SEC File No. 82-34886)
August 15, 2007

SUPPL

On behalf of CSM nv (the "Company™), we furnish, pursuant to Rule 12g3-2(b) under the Securities
Exchange Act of 1934, as amended (the “1934 Act”), copy of the following documents:

- Press release August 7, 2007: CSM acquires Kate’s Cake in UK
- Press release August 15, 2007. CSM makes further progress in first half of 2007
- Press release August 15, 2007: PURAC introduces new solutions for PLA bio-plastics industry

The foregoing documents represent information that CSM is required to provide to its sharcholders
under the provisions of Dutch law and/or stock exchange listing requirements applicable to CSM. In
accordance with Rule 12g3-2(b), these materials are not deemed to be “filed” with the Commission

within the meaning of the 1934 Act.

Kindly indicate your receipt of this package by stamping the enclosed copy of this transmittal letter
and returning it in the postage-paid envelope provided. Thank you.

Very truly yours, PROCESSED
le. Unotel- (e SEP 2 1 2007

MSON
Mariétte Mantel 6{;{:\%NC|AL

CSMnv q 1 cr

Enclosure(s)

RAegislersd, Amslerdam no. 33006580




‘ D lv1 LUTRONale LOmimunicaiiuns
. t

P.O. Box 349
1000 AH Amsterdam
The Netherlands

Nienoord 13
1112 XE Diemen

T +31 (0)20 590 62 16
F +31 (0)20 590 62 17
E communications@csm.nl

Press Release

CSM ACQUIRES KATE'S CAKES IN UK

Diemen, the Netherlands, August 7, 2007 — CSM has acquired Kate’s Cakes based in the
UK for a consideration of £ 20.5 million for the shares plus the assumption of £ 12 million
in debt,

Kate’s Cakes is a successful and leading supplier of premium cakes, muffins, cookies and desserts to the
food service and out-of-home market segments. Kate’s Cakes operates a production facility in the UK in
Ashington, West Sussex, and has 470 employees. Sales amount to £ 23 million. Kate’s Cakes has had
strong double digit growth over the last few years. The successful management team will be staying with
the company. This acquisition will accelerate CSM’s growth plans in these premium segments.

Gerard Hoctmer, CEO of CSM said: “This acquisition, together with the recent acquisition of
Titterington’s in the US, will create additional value for CSM in these premium market segments. It
allows us to more quickly become a worldwide partner for the leading companies in the fast growing
high quality food service and out-of-home market segments.”

For more information, please contact:
Press: Corporate Communications, tel. +31 (0)20 5906216
Analysts: [an Blackford, Investor Relations Manager, tel. +31 (0)20 5906349 / cell phone +44 (0)7767 227506

Background information:
CSM is the largest supplier of bakery products worldwide and is global market leader in lactic acid and lactic acid

derivatives. CSM produces and distributes an extensive range of bakery products and ingredients for artisan and
industrial bakeries and for out-of-home markets. It also produces a variety of lactic acid applications for the food,
chemical and pharmmaceutical industries. CSM operates in business-to-business markets throughout Europe, North
America, Brazil, and Asia, generates annual sales of € 2.4 billion and has a workforce of around 8,200 employees in
22 countries. CSM is listed on Euronext Amsterdam. For more information: www.csm.nl.
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Press Release

PURAC INTRODUCES NEW SOLUTIONS FOR PLA BIO-PLASTICS INDUSTRY

Diemen, the Netherlands, 15 August 2007 — CSM subsidiary PURAC, global market leader
in lactic acid will extend its portfolio with Lactides, offering bio-plastics producers the
technical and economical solutions that have so far restrained them from entering the
Poly-Lactic Acid (PLLA) bio-plastics market.

In addition to its patented Lactide solutions, PURAC will expand its product portfolio with D(-)
technology. With compounded (D- and L+) PLA polymers it is possible to effictently produce bio-
plastics that withstand temperatures of at least 175 °C, for diverse applications such as hot-fill bottles,
microwaveable trays, temperature resistant fibres, electronics and automotive parts.

Poly-Lactic Acid (PLA) is a raw material for bio-degradable plastics, an environmentally-friendly
alternative to oil-based plastics. PLA is produced from lactic acid coming from agricultural products
such as corn, sugar beet, tapioca and sugar cane.

Armo van de Ven, VP Chemicals and Pharma at PURAC says: “Market growth has been hampered by the
availability of economically achievable production technology. By using Lactides as a monomer for PLA
production, PURAC bridges the technology gap that currently restricts the plastics industry to accelerate
the PLA market growth. The Lactide technology will reduce costs and investments for the bio-plastics
industry and significantly contribute to the growth of the PLA market. With the new DX(-) technology bio-
plastics producers can now produce compounds for a wide variety of new high-end applications. PURAC
has filed several patents to protect its technologies”.

PURAC, together with leading plastics producers, is investigating the necessary investments to be able to
meet future demand. Industry experts project a steady market growth as of 2010 when products will be
available in sizeable volumes.

For more information, please contact:
Press: Mirko Creyghton, Director Corporate Communications, tel. +31 (0020 5906216 / ccll phone +31 6 53527622
Analysts: Tan Blackford, [nvestor Relations Manager, tcl. +31 (0)20 5906349 / cell phone +44 (0)7767 227506

2007/15 1172




Background information:
About PURAC

PURAC has 70 years of experience, owns many patents and is global market leader in Tactic acid. PURAC owns
state-of-the-art lactic acid plants located in areas with favourable carbobydrate feedstock. A new lactic acid plant,
being built in Thailand with a capacity of 100,000 tonnes per year will be operational by January 2008. PURAC is a
CSM company with annual sales of € 295 million and a workforce of around 1000 employees. PURAC operates in
Zurope, North America, Brazil and Asia. For more information: www.purac.com.

About CSM

CSM is the largest supplier of bakery products worldwide and is global market leader in lactic acid and lactic acid
derivatives. CSM produces and distributes an extensive range, of bakéry productsiand-ingredicnts for-artisan and
industrial bakeries and for out-of-home markets. It also produces a variety of lactic acid applications for the food,
chemical and pharmaccutical industries. CSM operates’in business-to-husiness markets throughout Evrope, North
America, South America and Asia, generales annual.sales of €2:4 'billion and.has a workforce of around 8,800
employecs in 22 countries. GSMuis-listed on Euronext- Amsicrdam. For more information: www.csm.nll
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Press Release

; [ N v

CSM MAKES FURTHER PROGRESS IN FIRST HALF OF 2007

Diemen, the Nelherlands, IS Augusl 2007 — CSM has made further progress with the implementation of
its initiatives in the first-half-year ¢f 2007, The country-based: European Bakery Supplies organization is
being transformed into a market-oriented European.business unit structure: Strategic acquisitions in
out-of-home growth markets and the sale of non-strategic activities are leading to more focus. The
implementation of the 3-S efficiency improvement program is on schedule. The favorable trend in
EBITA* due to those structural improvements was significantly offset by adverse effects of strong
increases in the prices of raw materials and exchange rate fluctuations, particularly at PURAC. As a
result of these effects the financial targets set for PURAC and therefore for CSM as a whole will be
achieved in 2009 instead of 2008.

Key Facts First Half 2007

*  Net sales from continuing operations developed from € 1,204.1 million to € 1,206.5 million (at constant
exchange rates: € 1,255.2 million, an increase of 4.0%). Autonomous sales growth was 1.9%.

* EBITA from continuing operations before exceptional items increased from € 66.8 million to € 69.7
million. up 4.3% (up 9.9% at constant cxchange rates).

& The result after taxes from continuing operations was € 33.0 million (2006: € 16.5 million).

®  The 3-8 Program savings in the first half of 2007 were € 17 million higher than 10 the same period last
year, resulling in cumulative savings of € 79 million.

*  Acquisitions: Titterington’s, ADM Specialty Bakery Ingredients, Wilke Resources, and Kate's Cakes (after
halance sheet date).

s Sale of CSM Sugar completed, delivering a book profit of € 137.9 mitlion.

¢ The 2008 ROS and ROCE targets set for PURAC and for CSM as a whole will be achieved no sooner than
in 2009 due to the adverse effects of the strong rise in the prices of raw materials and exchange rate
fluctuations. The 2008 ROS and ROCE targets for Bakery Supplies are reaffirmed.

¢ Refinancing of € 700 million credit facility for the next 5 years under favorable conditions.

Key Figures

millions of euros First half-year 2007 First hal-year 2006
Net sales from continuing operations 1,206.5 1,204.1
EBITA before exceptional items 69.7 66.8
Exceptional items -8.7 414
EBITA 61.0 254
Result from discontinued operations ** 141.9 223
Result after taxes 174.9 38.8
EPS (in €} 2.65 0.54
EPS (in €) from continuing operations 0.50 0.23
ROS before exceptional items {in %} 58 5.5
ROCE before exceptional items (including goodwill) (in %) 7.6 7.6

* EBITA: the operating result before amonization of intangible fixed assets. We use EBITA as a measure instead of EBIT because of the
increased importance of amontization of intangible fixed assets under IFRS.
** The resalt from discontinued operations for the finst half of 2007 comprises the result of CSM Sugar and the resuh

of the »ale of CSM Sogar. 1725




Gerard Hoetmer, CEQ of CSM, on Strategy and the Market:

“During the first half-vear of 2007 CSM consistently worked on the implementation of iis strategy: the
transformation of BSEU into one European organization, the integration of the logistics operations at BSNA,
the investments in the construction of the lactic acid production faciliry in Thailand, and innovations in all our
activities. These developments are of great strategic and organizational importance, but the financial results
thereof will only become apparent in a later stage. : .
The Bakery Supplies divisions contributed the most to the operating result for the first half-year and are well on
track. Further professionalization and more focus can be seen in the organization. Investments in innovation
capacity and strategic acquisitions such as Titterington's, and Kate's Cakes give.us access 1o new markers. The
Bakery Supplies divisions are on course to achieve our targeis for 2008:, .

' Cotie .-,"'W;" : . v T VUL B AV L R :
At PURAC a lot has changed recently. The organization is being increasingly prepared for high-grade
production at low cost. To enter new markeis important innovations are being developed, such as PLA
applications for the plastics industry.. Sales are developing positively. We,are; on the other hand, disappointed
ar not having been able, as the industry leader, 10 create more momentum. for reasonable price increases,
which would have been justified in view of the strong rise in the prices of raw materials. Unfortunately, this,
gombined with the weak US dollar, has led us 1o the conclusion that the targeis for PURAC will be achieved in
2009 instead of 2008. The new management is working on measures focusing on further growing sales,
reducing cosis and adequately addressing the increased prices of raw materials.

' S T (T N A SRR TR ‘ . -
Next to the results we also pay atiention to the balance sheet. Net debt decreased by € 186 million ro € 406
million in the first half-vear of 2007, resulting in a net debt / EBITDA ratio — our main financing parameter -
of 1.5, amply below our target limit of 3.0. This, combined with the refinanced credit facility, will provide us
with a very strong starting position for financing further growth. If the implementation of our strategy will
require less investment in the short verm, we will use other instruments to optimize our balance sheet.

. In 2005 we set specific targets for, 2008. The direction, ambition and value creation reflected by these targets

are stifl at the heart of our strategy and have already been partially realized.The Bakery Supplies aciivities are
well on course, the 3-8 Program is on schedule, and the Sugar division has been sold, Unfortunately, we are
experiencing headwinds because of the strong rise in the prices of raw materials and the drop in the exchange
raie of the US dollar, especially at PURAC. That is why we expect to achieve our 1argets in 2009.

Do . L] Lt
We have still a way to go, but so far we have accomplished a lot which we can be reallyproud of. With our
highly dedicared high-quality employees we are committed ta making CSM more.cusiomer-oriented and
innovative, transforming it into an efficient and effective organization. We are hands-on well on our.way to
enable further futiire growth of the company and the results.” P

2/25



Financial Commentary on First Half 2007

Results

Net sates from continuing operations increased o € 1,206.5 million (first half 2006: € 1,204.1 million). The
increase in net sales was impacted by negative exchange rate cffects of € 48.7 million, due mainty to the weaker
US dollar. Acquisitions and divestments had a positive net effect of € 28.7 million. Autonomous sales growth
was € 22.4 milhion {1.9%). The breakdown of the autonomous growlh is as follows: . :

BSNA 2.1%
BSEU {.i% ncgative

PURACT7% "~ ' et
EBITA from continuing operations befor excéptional items increaded by € 2.9 million to € 69.7 million, up
4.3%. At constant exchange rates thé increase was-€ 6.8 million or 9.9%. The strongly tising prices of raw
materials which could not be fully compcnqalt_d by hsg,er sc,llmg pncu in lhe shorl term had an adverse effect
0far0und€7m1|||0nonlhx,rcsu}tﬁ e I CoE H
" The acquisitions of CGI, ADM Spcc:ally Bakcry Ingrédients and Wilke Rcsourcu made a posmvc contribution
to lhc n.sult in llm. wnh cxpcclauons W LR R et )

vy '.'-!\‘!)-"‘ll";'-'l.\“,'.' [ Y g
Additional aavihgs underthe 3-8 Program ift the'first half>of 2007 amounted to € 17 mxllson compared to lhe
same period in 2006, maklng a wmulatwe total’ 0f€ 79’ mulhon in savmgs o RN :
Net financial income .md chargcs amoumted 1o € 12 0 miltion. The 1ax burdcn from continuing opt,rauons was
29% [ " O P S R ST » ot (A
The result from dl‘;COllllnlJLd operanom was € l4l 9 m]lllon mcludmg €°137.9 million from the sale of CSM
Sugar .. : Ly - . . I . e

S T Y an T . K

Balance Sheet
Capital employed Lxcludmg goodwill from continiing operauons inicreased by € 57.2 million 1o € 8 I 3.4 million
comp.m.d 1o 3! December 2006 (€ 756 2 mllhon) :The main mow,menls were; b o

millions of euros - e s T e L

. Y - T 1. Coe ey I e, T
Capital expenditure on fixed asscts 554
Depreciations of fixed assets = -~ "~ Vo T 3560 0 o - e
Acquisitions o ADM: Wilke and Titterington™s ~ T e
“and thie divesimént of Délices deda Tobp *»@ 162 " " '
Working capital Coow 19.7

The investments mainly comprise the construction of the new PURAC facility in Thailand, the new donut
production line at BakeMark Deutschland, and various invesuments in production facilitics for frozen bakery
products at H.C. Bnll in the US.

Working capital increased to € 198.4 mitlion (31 December 2006: € 178.8 million) due to increases in
inventories, receivables and current liabilitics by € 12.3 million, € 12.3 million and € 17.8 million, respectively.
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Sharchotders’ equity increased, on balance, by € 201.5 million to € 1,046.4 million. The main movements were:
s the addition of the result for the first half of 2007 amounting to € 174.9 million; -
¢ adecreasc of € 52.8 million due to dividend payments;
+ the reclassification of the cumulative financing preference shares amounting to € 70.0 mitlion,
pursuant to the amendment (o the Anrticles of Association allowing these shares to be classified as
equity instc_ad of debt under IFRS. .
Cash Flow IFmancmg ‘ Cies : .
The cash flow from operating acuvmes (conunumg operanons) amoumed lp € 45.1 mllhon 'I'hc lmprovemt,nl
in EBITA was partly offset by the increase in the working capital. , ... . ..., .. e
The cash flow from investing activitics consisted mainly of the sale of CSM Sugar (€ 228 ] mtlllon) lhe .
acquisitions of ADM, Wilke and Titterington’s (€ 60.9 mitlion), and capllal expenditure on fixed assets (€ 57.3
million). . .
.Net debt decrcased by €186 million 1o € 406.2 million (end. of, 2006 € 592 2 mlllmn)
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Prospects for 2007

Bakery Supplies North America

As announced during the presentation of the 2006 annuat figures, we expect autonomous growth to continue,
albeit to a slightly lesser degree due to the various reorganization dnd integration activities. The additional
tnnovation efforts will begin contributing to the result as from 2008. We also indicated that a further increase in
the prices of raw malenals cannot be fully passed on in the selling prices in the shofi-term. This will have a
fimited adverse effeét on the margms in the second half of 2007. The acquired CGI Desserts, ADM and
Tmcnnglon s activities are expecled to make the fbrecasn:d comnbuuon (o the resuht. EBITA wnll grow |n
2007 in lme wnh lhe Bak(.ry Supplu.s targcls _: - S ! ‘ E K

TR S

i

Bakery Supplles Europe

As indicated before, we precl margmal growth irr séiles in 2007 due to the focus on further restrircturing;: the
transformation of the organization, and the fact that investments in innovation will not make a substantial
contnbution until after 2007. Again, the increase in the prices of raw materials, which cannct be fully passed on
in the sciling prices in the short term, will have a limited negative effect on the margins. The acquired Kate's
Cakes aclivitics are expected to make the forecasted contribution to the result. In part due to the cost savings
under the 3-8 Program, we reaffirm our expectation that EBITA before restructuring charges will grow in 2007
in line with the Bakery Supplies targets.

PURAC

The new management will take further measures to maintain course towards our ambitions. For 2007 we
anticipate a decrease in EBITA, considering the strong rise in the prices of raw materials, continuing adverse
currency cffects, start-up costs for the Iactic actd factory in Thailand, and costs ansing from current innovation
programs such as the development of PLA. Sales growth and EBITA in the second half-year are expected to be
in line with the first hali-year.

CSM Total

After the progress that we have made in 2006, 2007 will constitmte yet another important step forward in the
improved positioning of CSM. The wransformation of BSELU into one European organization, the integration of
the logistics operations at BSNA, the investments in the construction of the lactic acid preduction facility in
Thailand, and the innovations in all our activities are of great strategic and crganizational importance.
However, the retated benefits will only become apparent in the years afier 2007,

Autonomous sales growth in 2007 is expected to be in line with 2006 while EBITA will show an improvement
compared with 2006. The expectations in respect of the 3-S Program remain the same: we anticipate additional
savings of € 30 million in 2007.

The expectations in the 2006 Annual Report in respect of interest charges, tax burden, working capital and
capital expenditure on fixed assets remain unchanged.

5/25
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For more information, please contact: ‘
Press: Mirko Creyghton, Director Communications, tel. +31 (0)20 5906320/ cell phone +31 (0)6 5352 7622
Analysts: lan Blackford, Investor Relations Manager, tel. +31 (0)20 5906349 / cell phone +44 (07767 227506

Appendices Coy
- 1. Business Developments in the Divisions - o
© 2. Consolidated Profit and Loss Account . o
3. Consolidated Profit and Loss Account from Continuing Operanons before Exceptional Items

. Consolidated Balance Sheet . . ]
Movements in Shareholders’ Equity o Lo
6. Consolidated Cash Flow Statement, . | o

J. Key Figures -, Ry : - T

8. Breakdown 3-§- Progrum T ST e e
9. Segmeni Overview
10. Notes

Press Conference and Analyst Presentation (Webcast) Lo -

A press conference will be held at the premlses of CSM (Nlenoord l3 chmcn the NeLhcrlands) from 09.00
hours (CET) on Wednesday, 15 August 2007 Thc prcsemauon lilal is provided for analysts at the same
location can be fotlowed live via www.csm, nl from ] 1.00 hours (Cl:'l‘) The slides, used during the presentation
can be downloaded from our website.

Background lnformal:on A

C5M is the largest supplier of bakery producls worldw:de and is global market leader in lactic acnd and lactic
actd derivatives..CSM produces and distributes an exlenswe range of bakery products and mgredlems for
artisan and industrial bakeries and-for in-store and out-of-home markets: It atso’ produces a vancly of lactic acid
applications for the food, chemical and pharmaceutlcal industries. -CSM operates- in busmess-lo—busmess
markets throughout Europe, North Amcnca SouLh Amenca, :md Asm generates annual sales of € 2.4 billion
and has a workforce of around 8,800 employees ln 22 countries. CSM is listed on Euronext Amsterdam. For

moremformauon WWW.CS). nl ; A - '
Vit el [
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1. Business Developments in the Divisions

¢ Bakery Supplies

1

Half-year closing 30 June before before
exceptional exceptional
items items .
2007 2006 ‘2007 7 2006
millions of euros’ A I : P
Net sales 1,049.1 1,053.7 ' 1,049.1 1,053.7
EBITA 66.2 59.2 616 | 20.4
ROS % 6.3 56° 59 19
ROCE including goodwill % 8.8 82 8.2 2.8
s  Bakery Supplies North America
|-laf]f-ycar C]qugﬁo '.'unf:. o Ibe]l'()rsa i R before - j =T cr § 7
| oo SXcRtional L exceptional .
i |t T Hems L .
2007 2006 2007 2006
millions of US dollars A ‘
Net sales 7225 663.4 7225 663.4
EBITA , _ 510 43.1 At 303
ROS®% R Al es 66" L 46
ROCE including goodwill %~ 171" " 113 71009 C 102 T
.. [Half-year closing 30 Juné "~ “['before” | [before |, 1.
Lo cexceptional | exceptional |
items items —_— L
2007 2006 2007 2006
millions of euros
Net sales 544.0 539.1 544.0 5391
EBITA 399 349 35.8 24.7
ROS % 74 6.5 6.6 4.6
ROCE including goodwill % 11.4 10.2 10.2 712

Key Facts

o Successful integration of Caravan and American Ingredients Company into Caravan Ingredients

o Acquisition and integration of ADM Specialty Bakery Ingredients
¢  Start-up of innovation center in Kansas (Caravan Ingredients) and construction of another one in Tucker

(H.C. Brill)

o Acquisition of Titterington’s in strategically important out-of-home market
o Production concentration at H.C. Brill
o Restructuring initiatives are progressing as planned

7125




Main Developments

The increase m sales by approximately USD 60 million or 9%, and the increase in EBITA by approximately
25% can largely be attributed to the successful integration of CGI and the specialty bakery division of ADM,
which were acquired in September 2006 and February 2007, respectively. In addition to those integrations the
merger of the two ingredients companies, Caravan Products and AIC, has been completed.

Autonomous sales growth was 2.1%. That growth was realized primarily with our products for the out-of-home
market and in-store bakeries and with ingredients for our industrial customers,

oyt
!

Although, as expected, the price of;.ét.,lgar fell in the US, edible oils, egg products and dairy. products became
more expensive. O balance, the drop in the price of sugar neutralized'the increased prices of raw materials.

Under the 3-§ Program there are still structural projects underway, which must be complclcd by lhc end of
2008. The closure of the production facnlmes in Elk Grove V:llage and Lancasu,r will be complclcd by the end
of this year and the end of next year, respecuvely The mmal phases of, lhe Ioglsucs project, havu been started
and the project will be completed by th end of 2008 Wllh addmonal savings. of €7 mt]hon in lh(: ﬁrsl half-
year we arc on schedulc to rcahze the lolal planned 3-§ savmgs e et .

~erd L A

Capital expenditure on fixed asscts amounted lo USD 14.5 3 ml]hon (€ 10.9, milliog) versus deprecmllons to the
amount of USD 12.7 million (€.9.5 million). The mosl sngmﬁcam mveslmems were made in lhe fncloncs for
frozen producls in Tucker Guorgna and in Oak Creek Wisconsin (both H.C. Britl) and arc related to optimizing

the supply chain.

:-.‘|~ N

v‘.;‘-,«.

RN T

In June 2007 lhe acqmsmon of Tmenngton s was comp]cled Thls acqulsmon glves us grealer access to the
slrongly growmg out- of“hom(. marke(s The results of Tnlt.rmglon s will bc, mcorporalcd in our f'gures asof |
July 2007 -
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¢ Bakery Supplies Europe

0O 0 Q.00

Half-year closing 30 June before before’
' ' exceptional exceptional
items items
2007 2006 2007 2006
millions of euros
Net sales H - 505.1 5146 505.1 [ 5146
EBITA Cr T s34 258 T 43
ROS % ‘ 52 4.7 5.1 -0.8
ROCE including goodwill %° - '} -~ 66| = = 64} - 6.5 -1
Key Facts ,
Transl"nrmauon from coumry-based orgamzauon l0 ‘market- orlcmcd busmess umls .
Sharp rise in the’ prlces of r.nw malenais puts’ prcs%ure on margins N v v
Complt,uon of the- pl:ms to'set up 4 mnovanon Centers 1o’ rcmforcc R&D capacny
" Néw Furopcan donut production ling scheduiléd o £0 into opt,rauon in ‘Seplembu‘ 2007 <
Sale of viennoiserie and frozen bread operitions of Délices de 1a Tour creates furthef focus in European
strategy
o] Restructunng mmauves arc progreSsmg s planm.d o s

o’ ‘Acqmslllon of sz. ] Ca%cés (aﬂcr b:il.m(:t: shecl date) in stralcglcally |mp0nanl oul-of home’ markcl
- .'t ’ .

Main Developments

The new customer-oricnted European organiza[ion which has been operational sin(.t: May, focuses on three
custometr scgmcms artisan bakx.rs (Amsan) mduslna! bakerics (lndustry) and m slore supc.rma.rket bakeries
and out-of-home’ customers (Frozen &' Bakery' Producls) In order to further lmprovc cfﬁcncncy, the supply
chain activitics in Europe are managed separately, but in close contact with the sales units. It is expected that
this major change in our organization will be fully realized by the end of this year.

Autonomous net sales growth in the first half-year showed a limited decrease (-0.1%). Price/mix increases were
offset by a limited decrease in volume. The lower volume relates primarily to products with a lower added
value, including co-packing activities.

As we noted in the prospects during the presentation of the 2006 annual figures, we do not yet expect any
measurable positive effects from the change in our organization in 2007,

The price increases implemented in the first half-year will be reflected more strongly in the results for the
second half-year. Price increases are necessary to absorb the strong increase in the prices of raw materials. In
the first balf-year, the purchase price of edible oils, flour, and dairy products in particular increased sharply.
The total effect was approximaltety € 5 million. The rise in the prices of raw materials could not fully be passed
on in the selling prices in the short term. The pressure on purchase prices will coatinue in the second half-year.
Qur European procurement organization set up in 2006 has led o further professionalized buying practices.

The 3-S Program yet again bore fruit in the first half of 2007, resulting in additional savings of € 6 million,
which is in line with our prognoses.

Capital expenditure on fixed assels to the amount of € 14.7 million was in line with depreciations. The most

important investment is in the construction of a donut production line in our German bakery product factory.
That donut line will go into production by the end of September.
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Al the beginning of August we announced the acquisition of Kate's Cakes. Kate's Cakes is the UK market
leader in premium cakes, primarily supplying these products to the out-of-home market. Kate's Cakes gives us
a good position to further expand’ this fast growing market in the UK and Continental Europe. Together with
the acquisition of Titterington’s in the US, this provides us with an opportunity to become a worldwide partner
in this market for the leading companies that are active in this sector.
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¢ PURAC

Half-year closing 30 June before before
' ' exceptional | exceptional

items items '

2007 2006 2007 2006 -
millions of enros
Net sales 157.4 1504 1574 150.4
EBITA 10.9 13.4 44 8.8
ROS % 6.9 89 2.8 5.8
ROCE including goodwitl % 6.2 8.6 25 5.6

Key Facts

o Appointment of new Managing Director and Business Unit Manager Meat
o Construction of lactic acid factory in Thailand on schedule

o Sale of PURAC America’s gluconic acid operations

o Important innovation with new PLA patents

Main Developments

Autonomous sales growth of 7.7% in the first half-year was significantly better than last year. The market-
oricnted approach is beginning to have an effect. However, growth was not distributed equally across the three
market segments. The Food & Nutrition and Chemicals & Pharma units showed volume growth of almost 10%,
the Meat unit’s performance was significantly lower. Not only was the average sclling price lower than last
year, we also lost volumes at a number of customers. New product launches, such as PLA innovations, wili
have to ensure an acceleration in growth,

A significant change at PURAC is the change in management. The newly appointed Managing Director,
Fabrizio Rampinelli, has the commercial and managerial background and experience to further develop and
implement, together with the other members of the management team, PURAC’s market strategy aimed at
teveraging PURAC s potential and improving margin development.

The disappointing trend in margins was caused primarily by the fact that, until now, we have been unable to
increase our prices sufficiently. The new market-oriented management has accorded top priority (o passing on
price increases adequately in order to offset the increase in costs, In the first half-year, the costs of raw
materials and energy have increased by almost EUR 5 million.

In addition to cost increases, the strong euro has had a considerable effect on the results. Our production units
in the Netherlands and Spain export pan of their output to North America and Asia. Production costs in local
currencies with the proceeds primarily in US dollars and Japanese yen led to a negative transaction currency
result, This effect was magnified by the translation of the profits in US dollars from our US company into euros
in the consolidation. The total negative currency effect on EBITA amounted 1o approximately € 2.4 million
compared with the exchange rates in the first half of 2006,

In line with the target, the 3-S Program yielded € 3 million in additional savings in the first half-year.

The Witke Resources acquisition was successfully inegrated in the PURAC organizatton and is performing in
line with expectations.
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At the end of June we announced the sale of the gluconic acid activities in the US. Those activities were limited
in scope, had linle capacity for growth, and did not form part of the core business in the US. In addition to the
gluconic acid activities, we will also sell the related inventories and fixed assets. The book loss of USD 9.5
miflion incurred on the transaction is attributable solely to the write- off of USD 9.6 million in goodwill. This
sale wﬂ] create more focus within the PURAC organization.

The construction of the new lactic acid factory in Thailand is progressing as pla;mcd in the first half- year an
armount of €22.7 rml]lon was invested. The cumulative investments are currently € 65 million; the anticipated
total amount of approxtmalely €93 miltion will be subslammlly !ess than’ the planned € 100 million. The
factory will commence trial runs in the fourth quarter and is expected to be operanonal at the beginning of
2008 The factory,affected the resull for the first half-year negatively, with costs amoummg © € L8 ml"l()l'l up
by €0.6 million Compared to the- same period last year. -

Total capiial, expt.ndllurc on ﬁxcd assels amounted to € 29.5 million versus € 12.2 million i m deprecmuons in
the first half of 2007.

LRI i R o ., ) !
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2. Consolidated Profit and Loss Account

‘Half-year closing

Half-year closing

millions of ewros 30-06-20077 " 30-06-2006
Continuing operations
Netsales ' 1,206.5 1,2041
Costs ‘of aw malenals and consumab]u; -679.7 6783
Production cosls Lo -176.9 2136
'Warchousing and distribution costs "7 " 963 916
Gross profit 253.6 C220.6
S‘Liilng CXpenses L. 0, -103 5 —]06 I
Research & l)evelopmt,nl costs’ ‘ ) 146’ 214, 2
General and administrative expenses -72.6 “T7.0
Other costs -6.4 -
Other proceeds 2.3 1.7
Operating result 58.8 25.0
Financial income 78 14.4
Financial charges -19.8 -19.0
Result before taxes from continuing operations 46.8 20.3
Taxes -13.8 -3.8
Result after taxes from continuing operations 33.0 16.5
Discontinued operations
Result after taxes CSM Sugar' 4.0 223
Result from sale after taxes 137.9 -
Result after taxes from discontinued operations 141.9 22,3
Result after taxes 174.9 8.8
Per ordinary share in euros
Eamings from continuing operations 0.50 0.23
Diluted carnings 0.50 0.23
Eamings from continuing and discontinued operations 2.65 (.54
Diluted earnings 264 0.54

I The result from discontinued operations of CSM Sugar comprises the divisiona! result excluding financial income and charges. Taxes are
specifically allocated to the division on the basis of the nominal lax rate in the Netherlands.
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3. Consolidated Profit and Loss Account from Continuirig Opefations
before Exceptional Items

The consolidated profit and loss account from continuing operations for the first half-yéars of 2007 and 2006
before exceptional items can be presented as follows.

Half-year closing * '

©30-06-2007

"30-06-2006

O

millions of euros

* | exceptional

” Before

N items
items

Exceptional

“ "Tolal

.t

‘I 'Before

“exceptional

e . items
items

Exéeptinnal

Total

Net sales . _
Costs of raw materials
and consumables
Production costs
Wa-rch‘oliéing; and
distribution costs

12065 |-
-679.7
1731

w957 .1 0%

11,2065
R

v ] 26797,

e}

1769
963

TI0al |-
w3 |
1794
.-90] -

°1,204.1

.| -678.3

-213.6
-91.6

Gross profit

258.0

2536

256.3

220.6

Selling expenses o
Research & Development
costs '
General and
adminisirative expenses
Other costs

Other procéeds |

(PR

-1025
-14.4

+ " . vk R vl

-73.6

1035
"'l'].‘4.6! '

-72.6 .
‘6.'4_

23

-105.1

R

. =142 (D IR
-.-70.6

- L

4

| -106.1
L -142

-11.0

17

Operating result

588

T 66.4

25.0

Financial income,
Financial charges

[T

B
198

-9 :

14.4
-19.1

Result before taxes

operations |

from continuing. v

46.8

N

I

61.7

203

Taxes

06 |

138"

. 3-5-1:3...5!'.- .l“”‘

-3.8

continuing operations

Result after taxes from _

8.1~

1330

48.2

' 165
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.+ L4 million: negauve and recogm/cd as general and administrative expenses. '

Exceptional items had an adverse effect of € 8.7 million (after 1axes: € 8.1 million} on the operating result for
the first half-year of 2007.

The exceptional items for the first half-ycar of 2007 can be specified for each division as follows.

Bakery Supplies Europe: a net negative total of € 0.5 million in exceptional items. The breakdown is as

follows: ,

o The result of selling the Délices de la Tour operations (Le Mans and Maubeuge), mcludlng the closure of
" the head-office, amounting to € 1 .0 million negative and recognized as other proceeds (€ 2.3 million
* positive), general and administeative expenses (€ 2.0 miliion negative), warchousmg and distribution costs
{€ 0.3 million), sc]hng LXpLﬂb(.S (€ 0 9 miltion), and:R&D costs (€ 0. 1, million).

o The resultof restating lhc assel impairment at’ BakéMark Ingredlenls France amounting 10,€ 1.6 million
“positive and recognized as genu'al and administrative: expenses.

o The result of transferring the senior management pcnSIon plan, amounting to € 02 ml"IOTI posmw. and
classificd as general and administrative expenses.

o, - Costs arising from reatruuurmg the orgdnuauon amounting to € 1.3 million and recogmzed as general and

administrative expenses (€ 0.7 mllllon)..warchousmg and distribution costs (€ 0.3 mllllon) setling expenses
(€ 0.1 mllhon) producm)n cosls (€0 1 mtll]on) and R&D co';ls (€01 m;]hon)

! .- s

g

' Baker) ‘Gupplles ‘North Amerlca -a net: neganvc total of €41 mllhon in t..xcepuonal iterns. The breakdown is

as follows: :

i
‘2\1 7 Tt

‘o Costs arlsmg from the rt,slrucumng of Caravan lngrullcnls and lhc sale of real cslale amounlmg 1w€l2

L

million and recognized asigeneral and-administrative expenses.
o A fixed asset impairment of € 2.9 million due to the closedown of H.C. Brill's producnon opcrauons in
" Lancaster, classified as producuon costs. ;

PURAC: a net negative total of € 6.5 million in exceptional items. The breakdown is as follows:

o A ncg.luve l;f.‘bu“ from the sale of PURAC Amcnca s gluconic acid opcratlons mdudmg asset lmpalrmem

of-the associated- goodwill “and propeny, plant & equnpmenl amoummg 10 € 7.2 million ‘and classified as
production costs (€ 0.8 m:lhon) and other costs (€ 6.4 mnlhon)

o The result of transferring the senior management pensnon plan, amounung to € (}7 mllllon positive and

classified.as general and administrative €XpCnses. .
LTS

Corporate aclmues a net posmve total of€ 2. 4 mil]aon in excepnonnl :lcms The breakdown is as follows:

-- 0 The result of transferming the pcnsmn plans for senior management and RBV Leaf, amounting to € 3.8

million positive and classﬂ'led as general and administrative expenses.
o .Costs arising.from the términation of the contract of employment of a.member of the Board, amoummg to €

e
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4. Consolidated Balance Sheet

befure pr%)ﬁl (Ippmpr-imr'rm, millions of enros . ' 30-06-2007 31-12-2006 30-06-2006
Assets
Property, plant & equipment 588.7 585.6 538.5
Intangible fixed assets '+, 7497 702.3 1., 637.8
Financial fixed assets H.s 10405 . 1.6,
Deferred tax assels 70.4 573 51.1..
Total fixed assets 1,420.3 1,355.6 1,229.0

.. ) PERPELE FEF] PR
Inventories 257.4 246.4 2421
Receivables . 341.0 3124 299.8
Tax assets ' 122 C 172 297 .
Cash and cash equivalems 374 . 802 56.1
Assets held for sale -2 et - L2133 1373 1.
Total currenl asséts 648.0 869.5 765.0
Tital i "l 2:068.3 2,225,104 7 11,9940
Liabilities
Shareholders’ equity 1,046.4 844.9 9408 ' I -
Provisions [ 1285 . “135.2 1448
Deferred tax liabilities ., - . 33 “_’ " 431 73.3
Non-cwrent liabilities. . - . - . 4078 .. [ 6568 .. ] ..4206..
Total non-current liabilities 574.0 835.1 638.7
Interest-bearing currcnt liabilities 358 15.6 200
Trade payables 206.6 192.2 187.6
(-)lhfil: |:|0n-1nlen:$l-bcanng current 120.5 128.2 120.6
liabilities
Tax liabilities 85.0 76.8 46.4
Liabilities held for sale - 132.3 39.9
Total current liabilities 447.9 545.1 414.5
Total 2,068.3 2.225.1 1,994.0
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5. Movements in Shareholders’ Equity

before profit appropriation, millions of euros i half-year 2007 1 half—year 2006 2"‘1 hall‘-year 2006
. E 01.01- 01-01- 01-07-

Asat 2007 844.9 2006 946.4 2006 940.8
Movement in hedge reserve 24 1.9 14.8
Movement in translation reserve - - 7.2 -10.4 ¢ =03
Reclassification comulative financing : _1'00 oo o
preference shares _ v S

i T " RS
Resrlll recogm.zed in shareholdgrs. 796 .85 145
equity L e o I A
Profit half-ycar ~ . v L0749 388 . 659
Total result 1749 38.8 1 65.9
Dividend R 5287 -57.8 -
Repurchase / sale.corapany shares s 7 ;AGi6, 21.6 -¥767
Movement in option resérve ~ To0a 03 04
Total transactions with — = = -] © gy 359 ‘il L 1763
shareholders !

o Y 30-06- TR
Asat ’ 2007 l_.,.046.4 2006 940.8 | 2006 844.'9
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T
N j ' '
- - - _“._. . - ’




6. Consolidated Cash Flow Statement

millions of euros

Half-year closing

Half-year closing

30-06-2007 30-06-2006
Cash flow from operating activities
Result after taxes 174.9 38.8
Adjusted for: IR O :
- Discontinued operations s 21418 -22.3
- Depreciation of fixed assets hei e 03506 . 34:5
- Impairment of fixed assets 2.2 217
- Result from divestments of fixed assets -0.6 -0.8
- Result from sale of group companics and activities 4.0 -1.7
- Share options 0.4 03
- Financial income and charges i2.0 4.7
- Taxes 13.8 38
Fash I'Io'w l'rom_ operaling activities before movements 100.4 85.0
in working capital
Movement in provisions -1h1 -5.8
Movements in working capital
- receivables -14.2 14.6
- stocks -13.7 -4.9
- non-interest-bearing current Jiabilities 0.8 -31.9
Cash low from business operations 62.2 57.0
Net interest paid -12.2 -13.4
Tax paid on profit -4.9 11.9
Cash f!ow from operating activities — continuing 45.1 55.5
operations
Cash l'!ow from operating activities — discontinued a1 55.5
operations
Cash flow from operating activities 41.0 111.0
Cash flow from investment activities
Acquisition of group companies -60.9 -
Sale of group companics 13.8 -4.8
Capital expenditurc on property, plant & equipment -57.3 -53.7
Divestment of propeny, plant & equipment 29 37
Cash l‘!ow from investment activities — continuing 1015 54.8
operations
Discontinued operations -0.8 -2.0
Sale of discontinued operations 228.1 -
Cash l'!ow from investment activities - discontinued 227.3 20
operations
Cash flow from investment activities 125.8 -56.8
Cash flow from financing activities
Movement in interest-bearing debts -155.8 -38.4
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Repurchase/sale of own shares -0.6 21.6
Paid-out dividend -52.8 ~57.8
Cash flow from financing activities -209.2 -74.6
Net cash flow -42.4 -20.4
Effects of exchange.rte differences on cash and cash " 04 1.8
equivalents . ' o
Increase/decrease cash and cash equivalents -42.8 -22.2
Cash and cash equivalents at-start of calendar year 80.2 783
Cash and cash equivalents at close of half-year 374 -36.1
T i
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7. Key Figures

Continuing operations
_1¥ half-year 2007 | 19 half-year 2006

as at 30-6-2007 | as at 30-6-2006
mitlions of euros " ] _
Net sales 1,206.5 1,204.1
EBITA before exceptional items . o S 69T, 66.8
Operating result o S0 588 250
Result afier taxes - - w 33.0 16.5
Earnings pef share'in euros ‘ 0.50 0.23
Cash flow from operating activities oo Ml sy 55.5
Cash flow from operating activitics per share, in euros " 0.68 ’ 0.77
-Depreciation fixed assets 35.6 34.5
Capital expenditure on fixed assets 554 4779
ROS % ' 5.1 2.1
Result after taxes / net sales % 2.1 1.4
ROCE excluding goodwill % * 15.5 6.9
ROCE including goodwill % * 6.7 29
Number of employces 8,258 7974
Continuing and discontinued operations

1% half-year 2007 | 1% half-year 2006

as at 30-6-2007 | as at 30-6-2006
millions of euros
Result after taxes 174.9 38.8
Earnings per share in curos 2.65 0.54
Number of employecs 8,258 8.264
Shareholders’ cquity 1.046.4 940.8
Shareholders’ equity per share in curos * 15.87 13.01
Interest cover * 6.8 6.0
Balance sheet total ; shareholders™ equity 1:05 1:0.5
Net debt position : sharcholders’ equity 6 1:26 }1:2.5
Net debt position/EBITDA’ 1.5 2.0
Number of issued ordinary shares 72,831,132 72,830,910
Number of ordinary shares outstanding with third parties ® 65,954,687 72,310,295
Number of ordinary shares with dividend rights 65,954,687 72,310,295
Weighted average number of outstanding ordinary shares 65.955,737 71,758,670
Share price as at 30 June 26.25 21.76
Market capitalization as a1 30 June 1,731 1,573
Highest price in half-year 29.72 26.75
Lowesl price in hall-year 24.94 21.19
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ROS % is EBITA from continuing operations divided by net sales x 100,
ROCE excluding goodwill % is EBITA for the year from continuing operalions divided by lhe average capital
employed excluding goodwill x 100.
ROCE including goodwill % is EBITA for the year from continuing operations divided by the average capua]
_employed including goodmll x 100. This takes account of all acquisitions since 1978, the year when CSM started
the diversification process.
Sharcholders’ cqm[y per share is sharcho]dcrs equity divided by the number of ordinary shares with dividend
' fights.
Interest cover 1s EBITA before exceptional items divided by net interest income and charges.
Net debt position is the interest-bearing debts minus cash and cash equivalents. I
EBITDA is “Earnings Before ln!u‘le Taxes. Depreciation and Amortization” before exceptional lu:ms or
“Operating result before depru(:lauon and amortization of fixed and intangible assets before exceptional items.”
Number of shares outstanding with thlrd parties is the number of issued ordinary sharv; mmus ihe rcpurcha%cd bul
not yet withdrawn shares. '

. R
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8. Breakdown 3-S Program

Savings
Restructuring expenses
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10. Notes

Principles for the Valuation of Assets and Liabilities and Determination of the Result

The principles for the valuation of assets and liabilities and determination of the result used in this report are the
same as those used in the 2006 Financial Statements of CSM nv and comply with IFRS, including 1AS 34 “Interim
Financial Reporting™.

The figures in this half-year report have not been audited.

Acquisitions and Divestments

The main acquisitions and divesiments that influenced the consolidation: Lo

- The acquisition of the meat preservation activitics of Wilke Resources Inc. (US) as ar 22 szuary 2007
(acquisition price: € 3.8 million; annual sales: US$ 18 million). A i

- The sale of the production operations of Délices de la Tour in Le Mans as at 24 January 2007 (selling price:
€ 16.9 million; annual sales: € 25 million). '

- The acqguisition of the bread improvers, bakery mixes and monoglycerides activitics, of Archer Daniels Midland
{US) as at 30 Janvary 2007 {acquisition price: € 41.5 million; annual sales: US$ 50 mllllon).

- The sale of CSM Sugar as a1 24 April 2007 (selling price: € 228.1 million; annual sales: € 268 million).

- The acquisition of Titterington’s (US) as at 11 June 2007, supplier of thaw-and-serve. products such as scones,
muffins, cakes, and pastry (acquisition price: € 17.7 million; annual sales; US$ 30 million); ~

- The sate of PURAC America’s gluconic acid activities as at 29 June 2007 (selling pﬁce: € 2.4 million; annual
sales: US$ 6 million). :

- The sale of the frozcen bread activities of Délices de la Tour in Maubeuge as at 30 .lum, 2007 (st.llmg pncc €8.2
million; annual sales: € 13 million). D

Contingent Commitments : : ]
Third-party guarantees amounted to € 34.1 million as at 30 June 2007 (30 .Ium, 2006: € 33 3 mlllmn)
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Events after Batance Sheet Date

- On 10 July CSM aanounced further production concentration in the US The producuon of the Lancaster-based
(US} facility of H.C. Brill will be transferred in phases to other fnc:lmes of Bakcry Suppl:es North America. In
the first half-year of 2007, a PP&E asset impairment of € 2.9 million has bu:n recogmzed in connectior: with the
mtended closedown. e

- On 7 August CSM acquired Kate’s Cakes in the UK for a consudt.rauon of. GBP 20 5 mllhon for its shares plus
the assumption of GBP 12 million in debt (annual sales: GBP 23 mllhon) Kate's Cakes is a lcading supplier of
premium cakes, muffins, cookics and desserts to the out-of-home market, . -
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